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FINANCIAL NEWS

AND COMMENT

Stork Rally When Subjected
to Further Profession it I

Pressure.

RAILS A MONO LKAhKRS

OventuTht added iwthlits tn arpus
menta for BpaetltBtltrB BneBBtntBfl in Wall
Btrest yeste On the contrary, the
compliance of QePBSBII) with WIlMW1
tons demand lot tiH rteall f the Her-

man tinny an.t navy BttBClteB Rtt a
mickr H Unit apprehensions "limit the
atiri.viu i of OUT etialnc.l fttllatlBfli
Willi the central PoWOm lin.1 hem jspccti-latlvcl- y

cxukkci 'Btttd. Mo fBf as tho
took market ItMlf wan OPHUOfHofl the

aeialon iuuips4tet tliat .ttisttriie.tii'e.

': still moM OT lea In aley-tifkO-

that pro fettai i 111 trader, who
have be.n fOT ek t. operute
..salnst prices, hail lite market very niU''h
tu tlteiBeetveB within OBrtBln limit.
Theae limits were ileflnetl nn.iln. an they
lotto been so repeal odiy define.! In the
last month, by the itlscfosuri of BbeetTp.
live OaMMitV during liitetvnla of price
recession.

Trading was moderately active, but
tha unit of rtcallnifs wuro small and
quite In proportion to tho scale of liuel-BBB-

wh'..'h h.ia rttlsd lately. The c,.eti-in- s

itas steady, lut it ivm followml by
a Kvi.r ' ,1 drive which carried quotation

point or s below Kfttluy's close, tin
the slM Blocks were retidlly taken,
and when the Belling inovement atoppad
purchasers had to bid up f'.r their
retiulremcni,. The market turned dull
on the rally, a token that while a Rood
ueil ..f hut lug power aeemed to await
leoesaloi.H ii was not yet dlsp "I. d to fol-

low prjOM up very far. The iliilnrse
evokel no renewal of pressure, bowever,
and tnere iraj ft further hardening of
the lltl In the last our, the slitnlflcanci
of which ivna not materially qualified
by reaetltma In the last few minutes on
profit teklni hi t radars,

lliillrun.t storks, with New York On-Ir-

and Norfolk and Western lending,
were a particularly strung feature of
the market their rise implying that

and upOCUlfttlVt interest!) were
not wholly Idind to the argument for
values which Is hemic shaped by the
development of proritahle business ex-

pansion. At the same 'line the general
market and -- eclultlcs rallied easily
W'bere tliey had lieen much depressed
and sume iFstie:. like United States Steel
exhlt'tte.l underlying firmness through-
out.

Cotton broke about $? a bale, unques-
tionably an effeet of tlie congested apec-ulatlv- n

long account in the staple. In
the foreign exchange market sterling
was a little agilQf. but bills on Iondon
have established themselves in the last
few day at new high levels of reeovery.
An Important contribution to this sus-
tained strength has been given by tonie
Increase of liquidation of our securities
from abroad

One consequence of the ttritiah
plan to mobilize Hrit'.sh hold-

ings of American securities has leen to
stimulate such selling, but the scheme
a a whole is favurahli regarded. It
will work for a regulated liquidation
of securities and should furn'sh a basts
for an Increai of loan accommodation
from our tanking resources which will
help to ttabtltse exchange and sustain
our export trade. Ho far as concerns the
effect of foreign liquidation on our mar-
ket It is to be noted (hat our level of
quoted values has made a substantial
rlae ibis year .igalm-- precisely such sell-
ing. The weekly bank statement showed
an Increase of more than It4.000.000
tn loans, with only u trifling decrease of
Urpllls reserves.

A elrcumgtunc of the ItOSk market In
the PMt week which Wall Ktret eeemed
tf find peculiar was its obdurttte

to goo4 news, but It la to
be doubted ;i tlllt exhibition of apathy
mus at all remarkable. A regtlng period
Wtts plainly portended by the excited ac-

tivity of tic marker in recent rnon'hs.
and for n conservative attitude
lately have been furnished by consider."
ttotM connected with International and
dOthSStlC polices. Tic war has not been
going well for the Allies, although finan-ckS- I

opinion on balance paa, not been
ehsngsd shout the eventual outcome of
the war. Tie approaching dissolution
of the AngkFfencii bond syndicate has
been herald, d t'y h nuslerate break
in the price of the bonds, but there Is
no question that In a free and open
market in loan will ultimately find a

ery satisfactory lodgment, for if these
boiida an not a good Investment it
would be difficult to prove that any

an worth having; at tliis time.
Our neutral relation! to the war are

actually no greater state of strain
than they have bet vines lost spring,
even Ihougli Congress la In aesalon. As
for domestic politics iIh political out
'.ook is vsry nell denoted hy ths Admin
letration projerumme, N'othing could be
nnre practical and constructive than the
purpose denoted by thfl preparedness
policy which President Wilson has

nod tic movement which he
favors for a libera; readjustment ,.r ;.i-e-

men 1 relutlona to the roilroadi -

DlUSlratlVe of a great oliatlgl In a
thought.

Influencel more directly bearing rn
values have been exhibited in ull the
Indexes 01 liirreaslng trade atid Indus
trial activity, Oui export! are record
breaklnc desp Inadequate shipping
facilities. i'li t.'nited State.-- steel Cor-
poration's tonnage statement for Novem-
ber, howing i gain of i ,014,090 tons
following the October pain of ItT.OOl
tons, with prloes for steel products gttll
rlilng. Is u gauge of active forward en-
terprise In oil line, for the bulk of st'-e- l

ordera lately have come from domestic
sources Meanwhile the yea s profits

re beginning! to get Into public bandit
through the Increased scale of dividend
disbursements, a particular feature f
tho past week being the snlargsd
per dividend drulu ration!

That Mid, matters haye had no
marked reflection in ths stool market ban
been (ho can bearish efforts on thepart of professional speculators and ban
provoked some liquidation by timid pub-
lic traders I, tho long run, however,
development! of t)e sort only sanke for
optlmlitle cbntldence In the future of the
Securities market.
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